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8QGHU 10$7$� $UW� �� � � ³µ'RYHWDLO VHQLRULW\¶ LV D WHUP WKDW

LV DSSOLHG ZKHQ WZR ��� RU PRUH VHQLRULW\ OLVWV DUH PHUJHG RU FRPELQHG
ZLWK D VLQJOH VHQLRULW\ OLVW ZKLFK UHFRJQL]HV WKH WHUPLQDO VHQLRULW\ GDWH RI
HDFK HPSOR\HH� 7KH OLVW LV DUUDQJHG E\ WHUPLQDO VHQLRULW\ GDWH ZLWK WKH
PRVW VHQLRU HPSOR\HH DW WKH WRS�´

�
10$7$ UHFRJQL]HV WZR GLIIHUHQW W\SHV RI VHQLRULW\� FRPSDQ\

VHQLRULW\ DQG WHUPLQDO VHQLRULW\� ³µ&RPSDQ\ VHQLRULW\¶ LV D WHUP WKDW LV
DSSOLHG WR DQ HPSOR\HH¶V GDWH RI KLUH E\ WKH (PSOR\HU�´ $UW� �� � �
³µ7HUPLQDO 6HQLRULW\¶ LV D WHUP WKDW LV DSSOLHG WR WKH HPSOR\HH¶V PRVW
UHFHQW GDWH RI HPSOR\PHQW DW D VSHFLILF WHUPLQDO�´ ,G� ³µ7HUPLQDO¶ LV D
WHUP WKDW LV DSSOLHG WR DQ\ IDFLOLW\ RI DQ (PSOR\HU WR ZKLFK HPSOR\HHV DUH
DVVLJQHG WRZRUNZKHWKHU FDOOHG D EUDQFK� WHUPLQDO GLYLVLRQ RU RSHUDWLRQ�´
,G�
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+�/!'"*#!+
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'%")�$!%� '�� �"��!)�� ")+� ��&&!%,*"#� �"%%*!%��� � �$'!%� '(!
�4���+!,*�*�)���"%%*��)��=(��="���'*##��$$�=�%F��%!,!*/!+
'=�� #!''!%�� $%�&��##*!+�� ��(!� $*%�'� "+/*�!+��"%%*��)��$�(*�
=�%F�� '*�)��")+��'"'!+�'("'�*$�(!�+*+�)�'�,(���!�'��$�##�=�'(!
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*DUULVRQ DOVR ZURWH D VHSDUDWH OHWWHU WR /RFDO ���
V QRZ IRUPHU

EXVLQHVV DJHQW� *HRUJH %DUORZ� LQIRUPLQJ KLP WKDW KH ZDQWHG WR IROORZ
WKH ZRUN WR &DVVHQV DQG WKDW KH KDG QRWLILHG $OOLHG RI WKLV SUHIHUHQFH� ,Q
WKDW OHWWHU� *DUULVRQ VSHFLILFDOO\ DVNHG %DUORZ WR IROORZ XS KLV UHTXHVW WR
ZRUN IRU &DVVHQV DQG WR PDNH VXUH WKDW KLV QDPH ZDV SODFHG RQ WKH
VHQLRULW\ OLVW DW &DVVHQV�

$%�&��##*!+��!$$!,'*/!��!/!%"#�+"7��#"'!%����(!��!,�)+�#!''!%
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)� '=�� $�##�=�- 
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%!,!* '��$��##*!+G��#!''!%��")+�%!�'"'!+�(*��*)'!)'*�)��'��$�##�=
'(!� =�%F� '�� �"��!)��� � �"%%*��)� ,� *!+� '(!� #!''!%�� '�� '(!
:-�*)!���"3!)'�$�%���,"#�6�8�

�
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�*3)!+� @�!,!*/!+A� :7� 4"&!�� �*%F-��� �"��!)�G�� 	&7%)"
'!%&*)"#�&")3!%���	!/!%"#�+"7��#"'!%���"%%*��)�%!,!*/!+�)�'*,!
$%�&� �##*!+� '("'� :"�!+� - �)� (*�� +!,*�*�)� '�� '%")�$!%� '�
�"��!)���(*��)"&!�="��:!*)3�%!&�/!+�$%�&��##*!+G���!)*�%*'7
#*�'�� ��!�="��)!/!%� *)$�%&!+� '("'�(!�=�-#+�:!� %!J-*%!+� '�
%! �%'�'��=�%F�=*'(*)�'(*%'7�+"7���$�(*��)�'*$*,"'*�)�!#!,'*�)�

�)� 4-)!� 8�� �00��� "  %�I*&"'!#7� )*)!'!!)� &�)'(�� "$'!%
�"%%*��)��-:&*''!+�(*��'%")�$!%�!#!,'*�)�$�%&���(!��:'"*)!+�"
&!+*,"#�%!#!"�!�$%�&�(*��+�,'�%� !%&*''*)3�(*&�'��%!'-%)�'�
=�%F����("'��"&!�+"7��(!�,�)'",'!+��"��!)��*)J-*%*)3�*)'�
=(!)�(!�,�-#+�:!3*)�=�%F����(!�"��*�'")'�'!%&*)"#�&")"3!%
"'� �"��!)�G�� 	&7%)"� '!%&*)"#� *)$�%&!+� �"%%*��)� '("'� (*�
)"&!�+*+�)�'�"  !"%��)��"��!)�G��	&7%)"��!)*�%*'7�%��'!%�")+
'("'� (!� =�-#+� )!!+� '�� � !"F� =*'(� �*%F-��� =(�� ="�� �)
/","'*�)���	!/!%"#�+"7��#"'!%���"%%*��)�� �F!�=*'(��*%F-���=(�
�'"'!+�'("'��"%%*��)�="��)�'��)��"��!)�G��"  #*,":#!��!)*�%*'7
#*�'�")+�'("'�*'�=�-#+�:!�)!,!��"%7�'��,�)'",'��"��!)�G���":�%
�!#"'*�)���*%!,'�%��4�!��#"%F��'��+*�,-���'(!��*'-"'*�)���

�"%%*��)�'(!)�=!)'� '�� '(!���,"#�6�8��$$*,!�*)��"�(/*##!�
�!))!��!!��")+�&!'�=*'(�4*&&7��!"#����,"#�6�8M��:-�*)!��
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,Q -DQXDU\ ����� 1HDO UHSODFHG %DUORZ DV /RFDO ���
V EXVLQHVV

DJHQW�
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�
� ")+��"/*+���+3*)�� '(!�  %!�*+!)'� �$� ��,"#� 6�8�� '�

+*�,-���(*�� %!+*,"&!)'����$'!%�+*�,-��*)3�'(!��*'-"'*�)���!"#
!I %!��!+�(*��/*!=�'("'��"%%*��)G��,"�!�="��"�@�#"&�+-)F�A
�!� %�/*+!+��"%%*��)�=*'(�"�$�%&����'("'�(!�,�-#+� %! "%!�"
3%*!/"),!�'��:!��-:&*''!+�'���"��!)�����!"#�"#���"%%")3!+�")
*)$�%&"#�&!!'*)3� '�� :!� (!#+� '(!� $�##�=*)3� +"7� '�� +*�,-��
�"%%*��)G��%!J-!�'�'��%!'-%)�'��=�%F�

�(!�)!I'�+"7��")�*)$�%&"#�&!!'*)3�="��(!#+�"'��"��!)�G�
	&7%)"�'!%&*)"#�:!'=!!)��"%%*��)���!"#���*%F-���")+�."%F
�#!''��"�-)*�)��'!="%+�$�%��"��!)�G��!& #�7!!�����*%F-��=�-#+
)�'�"3%!!�'�� -'��"%%*��)�'��=�%F����,,�%+*)3�'���"%%*��)�
�*%F-��*)+*,"'!+�'("'�'(!� %�:#!&�="��'("'��"%%*��)�("+�)!/!%
:!!)� #",!+��)�'(!��!)*�%*'7�#*�'�:",F�*)��00�����(!�)!I'�+"7�
�"%%*��)� +*�,�/!%!+� '("'� �*%F-�� ("+� �*3)!+� $�%� '(!
!& #�7&!)'�)�'*$*,"'*�)�#!''!%��(!��!)'�*)���/!&:!%��00��
�("'� "$'!%)��)��(!� ,�)$%�)'!+��*%F-�� ":�-'�(*�� �*3)"'-%!��

)*'*"##7���*%F-��*)+*,"'!+�'("'�(!�:!#*!/!+�'(!��*3)"'-%!��=!%!
$�%3!%*!����	-:�!J-!)'#7��(!�"+&*''!+�*'�="��(*���*3)"'-%!��)
!",(��$�'(!�#!''!%��

�!���'(")�"�=!!F�#"'!%���"%%*��)��-:&*''!+�"�3%*!/"),!�'�
��,"#�6�8���-'#*)*)3�(*�� ��*'*�)�'("'�(!�("+� %� !%#7�)�'*$*!+
�"��!)���$�(*�� %!$!%!),!�'��$�##�=�'(!��*��")�=�%F�����#�,"#
(!"%*)3�="�� '(!)� (!#+� ,�),!%)*)3��"%%*��)G�� 3%*!/"),!� "'
�"��!)�G��	&7%)"�'!%&*)"#����'�'(!�(!"%*)3���!"#��=(��="�
�"%%*��)G��-)*�)�%! %!�!)'"'*/!��"��!%'!+�'("'��"%%*��)��(�-#+
:!� !%&*''!+�'��=�%F�$�%��"��!)��")+��(�-#+�:!� #",!+��)
�"��!)�G���!)*�%*'7�#*�'�=*'(�"��00���!)*�%*'7�+"'!����"��!)�
'��F� '(!�  ��*'*�)� '("'� *'� ="�� -)"="%!� '("'� �"%%*��)� ("+
!#!,'!+�'��'%")�$!%�'���"��!)���'("'�(*��)"&!�("+�)�'�"  !"%!+
�)�")7��$�'(!��!)*�%*'7�#*�'���%�'(!�'%")�$!%�#*�'��'("'�("+�:!!)
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$W WULDO� *DUULVRQ¶V WKHRU\ IRU &DVVHQV¶V UHIXVDO WR KLUH KLPZDV

WKDW &DVVHQV GLG QRW ZDQW VRPHRQH RQ WKH SD\UROO ZKR KDG VXIIHUHG
VHULRXV EDFN LQMXULHV EHFDXVH RI WKH ULVN RI IXWXUH ZRUNHU¶V FRPSHQVDWLRQ
FODLPV�

�
1HDO WROG*DUULVRQ WKDW QRWKLQJ VXEVWDQWLYHZRXOG KDSSHQ DW WKH

6RXWKHUQ $UHD SURFHHGLQJ DQG WKDW KLV JULHYDQFH ZRXOG EH VFKHGXOHG WR
EH KHDUG E\ WKH 1DWLRQDO -RLQW 6WDQGLQJ 6HQLRULW\ &RPPLWWHH LQ
&DOLIRUQLD�
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&DVVHQV DUJXHV WKDW 1HDO UHVSRQGHG WR WKH WKLUW\�GD\ UHSRUWLQJ

UXOH EXW DOOHJHV WKDW WKH WDSH GLG QRW SLFN XS DOO RI WKH 1HDO¶V FRPPHQWV
DV UHIOHFWHG E\ WKH JDS ���� QRWHG LQ WKH WUDQVFULSWLRQ� :H FRQFXU ZLWK WKH

GLVWULFW FRXUW¶V YLHZ WKDW WKLV DUJXPHQW LV XQSHUVXDVLYH JXHVVZRUN RQ

&DVVHQV¶V SDUW� ,W LV MXVW DV OLNHO\ WKDW WKH JDS QRWHG LQ WKH WUDQVFULSWLRQ

VLJQLILHV D SDXVH LQ 1HDO¶V UHEXWWDO DV 1HDO ZDV DWWHPSWLQJ WR JDWKHU KLV

WKRXJKWV�

,"�!��:7�)"&!��(!�"��!%'!+�'("'��"��!)��+*+�)�'�:!#*!/!�'("'
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$W WULDO� 1HDO WHVWLILHG WKDW KH VLPSO\ GLG QRW UHFDOO WKH WKLUW\�

GD\ UXOH DUJXPHQW EHLQJ DGYDQFHG E\ &DVVHQV DW WKH 1HZ 2UOHDQV

SURFHHGLQJ� 7KH UHFRUG LQGLFDWHV WKDW DW WLPHV� 1HDO KDV EHHQ LQ FKDUJH

RI VL[W\ WR VHYHQW\ JULHYDQFHV D PRQWK�

��
*DUULVRQ LQVLVWV WKDW WKHUH LV QR HYLGHQFH WKDW 1HDO DQG KH

HYDOXDWHG WKH DUELWUDO GHFLVLRQV SURYLGHG E\ &DVVHQV RU WKDW WKH\ EHOLHYHG

WKDW WKH GHFLVLRQVZHUH LQDSSOLFDEOH WR KLV JULHYDQFH� +RZHYHU� WKH UHFRUG

LQGLFDWHV WKDW *DUULVRQ FOHDUO\ WHVWLILHG RQ FURVV H[DPLQDWLRQ WKDW ERWK

1HDO DQG KH UHYLHZHG WKH DUELWUDO GHFLVLRQV VXEPLWWHG E\ &DVVHQV� DQG
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ZHUH RI WKH YLHZ WKDW WKH GHFLVLRQV ZHUH LQDSSOLFDEOH WR *DUULVRQ¶V

VLWXDWLRQ� 6SHFLILFDOO\� *DUULVRQ WHVWLILHG DV IROORZV�

4� 0\ TXHVWLRQ WR \RXZDV� <RX >L�H�� *DUULVRQ@ KDG WKHP

RQ 6XQGD\� DQG GLG \RX KDYH DQ RSSRUWXQLW\ WR ORRN DW

WKHP EHWZHHQ 6XQGD\ DQG 7XHVGD\� ZKHQ WKH KHDULQJ

WDNHV SODFH"

$� 7KH DQVZHU WR \RXU TXHVWLRQ LV \HV�

4� 2ND\� $QG \RX� LQ IDFW� GLG UHYLHZ WKRVH GHFLVLRQV�

GLGQ¶W \RX"

$� , GLG ORRN DW WKHP� \HV� VLU�

4� $QG0U�1HDO DOVR ORRNHG DW WKRVH GHFLVLRQV� GLGQ¶W KH"

$� <HV� VLU�

4� $QG ERWK RI \RX FDPH WR WKH VDPH FRQFOXVLRQ� ZKLFK

ZDV WKDW \RX IHOW� LQ \RXU MXGJPHQW WKDW WKRVH GHFLVLRQV

ZHUH GLIIHUHQW WKDQ \RXU VLWXDWLRQ� FRUUHFW"

$� :H IHOW WKDW WKRVH GHFLVLRQV KDG QRWKLQJ WR GR ZLWK RXU

FDVH� 7KDW¶V ZKDW , IHOW� DQG WKDW¶V ZKDW KH >L�H�� 1HDO@

WROG PH WKDW KH IHOW�

  

4� 6R ERWK \RX DQG 0U� 1HDO GHFLGHG� DIWHU UHYLHZLQJ WKH

FDVHV DQG GHWHUPLQLQJ WKHP WR EH QRW DSSOLFDEOH� WR JR

IRUZDUG ZLWK WKH KHDULQJ RQ 1RYHPEHU �WK� FRUUHFW"

$� <HV� VLU�
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